








COMMON 
STOCKS AND 


LIVING COSTS 





W HAT validity is there to the 
claim that—over any reason- 


ably extended period of time 


common stocks keep in step with. 
or ahead of, the cost of living? 
The First National City Bank 
of New York recently came up 
with some figures which certainly 
buttress this claim. The nation’s 
commercial — bank 
pointed out that. in terms of the 


third largest 


1948 dollar's purchasing power. 
here is what happened during the 
decade ended December 31, 1958: 

@ The purchasing power of the 
dollar fell 16.7 per cent. 

@ The value of New York State 
1°) per cent bonds of 1985 
dipped 35.7 per cent. 

@ The value of New York 
City 4 per cent bonds of 
1980 fell 31.6 per cent. 

@ The value of U. S. Treasury 

2!. per cent bonds of 1967- 
72 slumped 29.1 per cent. 


@ Standard & Poor's 8-stock 
Preferred Stock Average de- 
clined by 25.4 per cent. 

@ The selling price of a typi- 
cal one-family residence rose 
0.6 per cent. 

@ The Department of Com- 
merce Farm Real Estate In- 
dex rose 28.1 per cent. 

@ Standard & Poor’s 25-stock 
Railroad Average went up 
by 105.8 per cent. 

@ Standard & Poor’s 50-stock 
Public Utility Average rose 
121.6 per cent. 

@ Standard & Poor’s 425-stock 
Industrial Average soared 
224.9 per cent 

Obviously, common stocks were 
better inflation hedge during the 
10 years studied than either cash 
or fixed-income investments. 

As the bank put it, however, 
many homeowners fared consider- 
ably better—or considerably worse 

-than the owner of a “typical 
one-family residence.” Moreover. 
“average” farm values can differ 
greatly from values in a given 
instance, Finally, 
stocks don’t of course, buy av- 


investors in 


erages: do buy specific issues. 

Nevertheless, the figures cited 
are impressive, even though they 
are no green light to go ahead and 
buy stocks at random. 
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John D. Biggers 





Frank H. Sparks 


The Public Governor 


Evaluates His Role in 


the Stock Exchange 


NDERSTANDABLY. the New York 
U Stock Exchange is proud of 
its three distinguished Public Gov- 
ernors—John D. Biggers. Chair- 
man, Libby - Owens - Ford Glass 
Frank H. Sparks Presi- 
dent. Council For Financial Aid 


Company: 


To Education, Inc.: and Thomas 
J. Watson. Jr.. President. Interna- 
tional Business Machines Corp. 

And, it is refreshing to be able 
to report. the Public Governors 
are equally proud of the institu- 
tion they serve in the interests of 
the general public. 

“| have been amazed in the last 
few months.” Mr. Watson told 
The Exchange Magazine. to see the 
eflorts to which the Exchange goes 
to maintain its high standards of 
service in the public interest. It 
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seems to me that the present oper- 
ation of the Stock Exchange is cal- 
culated in every way not only to 
afford a free market place for se- 
curities. but also. and equally im- 
portant. to afford the public the 
best possible service in purchasing 
and selling securities.” 

Mr. Sparks expressed his admi- 
ration in different terms. but no 
less forcefully. by disclosing that 
he has been impressed particularly 
by two phases of the Stock Ex- 
change’s activities. 

“One.” 


procedure at Board meetings. The 


“ce 


he explained, “is the 


agenda. by other board standards. 
is long. Each item is dealt with in 
turn, but. if the item is routine, 
it is dealt with quickly. No board 
of which I have been a member 
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Thomas J. Watson. Jr. 








has ever disposed of so many items 
so fast. If some Governor raises a 
question, however, the whole tempo 
changes, and an unhurried dis- 
cussion follows. I have never 
observed the least impatience on 
the part of the Chairman or any 
member of the Board in dealing 
with any aspect of any question 
which any Governor wished to 
pursue. 

“The other feature is the manner 
in which the Board sets about self- 
discipline. Whether the case is one 
that involves the action of a mem- 
ber of the Exchange or pertains 
to the public, such as a change in 
commission rates, the attitude of 
the Governors is invariably that 
of high-grade public — servants. 
sworn to defend the high purposes 
of their office.” 

The Public Governors were 
asked by this Magazine to tell. in 
their own words, what they con- 
ceived their duties to be. 

The responses to this request 
were enlightening: 

“IT was told.” Mr. Sparks re- 
plied. “that my major responsi- 
bility as a Public Governor would 
be to represent and interpret the 
public point of view to the pro- 
fessional members of the Board. 
I have discovered that an equally 
important responsibility and op- 
portunity is to interpret the New 
York Stock Exchange to my 
friends and to the public. The 
Stock Exchange Board Members 
are very much better acquainted 
with and more sensitive to public 
opinion than the public is ac- 
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quainted with or sensitive to the 
basic policies of the Exchange. 

“| have had an unexpected 
opportunity, therefore, to discuss 
the policies of the Exchange and 
to report, sometimes in detail. 
sometimes in general, with regard 
to Exchange policies and actions 
to my friends and to audiences. 
This, | think, is good, both for 
the public and for the Exchange, 
and | have found it to be a very 
pleasant and personal experience.” 

Mr. Watson believes a Public 
Governor's duties should be “com- 
pletely non-professional in nature.” 

The Public Governor, he added. 
however, “can serve an important 
function by bringing a broad. 
non-professional viewpoint to the 
Board. It is often difficult’ when 
one is close to a problem and 
completely familiar with all of 
its technical aspects and rami- 
fications to maintain an intuitive 
feeling of how the layman will react 
to a proposed course of action. 

“I believe that by acting as a 
sounding board and by reflecting 
public opinion, we Public Gover- 
nors can best serve the public. the 
Exchange. and its members. and 
in doing so have a beneficial effect 
upon the reputation of the Ex- 
change in the public eye. 

“Some people may conceive of 
the job of a Public Governor as a 
‘watchdog’ of the public interest. 
My short tenure as a member of 
the Board of Governors has con- 
vinced me that having such a 
‘watchdog on the Board is not 
necessary. It is apparent that the 
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and responsibility 


which guide the considerations of 


philosophy 


the Board are to provide the na- 
tion with the most efficient and 
useful market. As this is so. I feel 
that Public Governors can be most 
effective in helping to reflect and 
interpret the public viewpoint. 
thereby helping the Board to better 
fulfill this prime responsibility.” 

It is. of course, unthinkable that 
responsible, experienced executives 
without 
coming to some definite conclu- 


could serve on a_ board 
sions regarding the character of 
the institution they serve. 

The Public the 
“Big Board” exception. 
Naturally, they have formed defi- 


Governors of 
are no 


nite opinions about the role played 
hy the New York Stock Exchange 
in the national economy. 

Mr. Watson’s viewpoint on this 
subject was outlined as follows: 

“The listing and delisting stan- 
dards of the Exchange regarding 
earning power. assets, stability and 
availability of stock on which to 
hase an active market are. | think, 
well designed to insure that the 
Exchange maintains its position 
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as the leading market place for cor- 
porate ownership. Also. the rules 
regarding disclosure of informa- 
tion to the public concerning com- 
panies which are listed point di- 
rectly to the public interest. 

“A market for securities based 


on rumor or false information is 


dangerous not only to the public 
but to the national economy. On 
the other hand. investments made 
after careful consideration of facts 
regarding a corporation provide 
a basis for a sound market and a 
sound economy.” 

Mr. Sparks was equally frank: 

“The Exchange provides an al- 
most unlimited. ready market for 
securities. This is of basic impor- 
tance to business and industry 
because it makes available funds 
needed for the development of new 
enterprises and for the expansion 
of established enterprises. 

“it is important to the 
country because it provides own- 


for 


American citizen, The opportunity 


also 


ership opportunities every 
to homestead and to acquire low- 
cost land is now limited. That was. 


of course, one way to get ahead 














several 


generations ago. Today 
Americans can seek opportunities 
through ownership of shares in our 
great corporate enterprises. 

What do the Public Governors 
think of their fellow Governors— 
men like Chairman Edward C. 
Werle. President G. Keith Funston 
and the other 26 representatives of 
the securities industry ? 

Mr. Sparks pulled no punches 
in answering that question: 

“These are robust masculine 
men. alert. quick-witted, decisive. 
but they are also men of integrity. 
Their lives and their fortunes are 
built on doing what they sav they 
will do with precision and accu- 
racy and this seems somehow to 
develop in them a sense of mutual 
respect and a code of honor grati- 
fying to behold.” 

Mr. Watson put it this way: 

“It seems to me that these high 
ethical standards of the Exchange 
must have been brought about by 
the efforts of the professional finan- 
cial men who serve as Governors. 
for many of the standards apply 
to the operations of the Exchange 
which are so highly technical that 
an outsider often does not have 
sufficient background to thorough- 
ly understand them. 


Important Factor 


“The reputation and standing of 
the Exchange as a security market 
place is just as important to the 
professional members as its integ- 
rity is to the public.” 

Expressing “complete agree- 
ment” with the views of his fellow 
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Public 


above. Mr. Biggers pointed out 


Governors as_ outlined 
that he has served under two “very 
able Chairmen” James Crane 
Kelloge. II] and Edward C. Werle. 

“| have been greatly impressed.” 
he added. “by the conduct of the 
Governors” meetings and the at- 
titude of the Governors, All are 
keenly interested and the attend- 
ance record is exceptionally high. 
| have been equally impressed with 
President Funston’s leadership of 
the staff and the high caliber of 
people he has associated with him. 
It has been a privilege to be a 
member of this body.” 


Endorses Campaign 

Mr. Biggers took occasion to 
endorse the Stock Exchange's cur- 
rent campaign to warn investors 
of the perils of uninformed spec- 
ulation. saving: 

“The officials of the Exchange 
and its Governors are. | believe, 
performing a great public service 
in warning the public against the 
dangers of excessive speculation. 
From time to time in past history 
waves of public speculation in se- 
curities. and real estate and other 
media have developed. fostered by 
favorable conditions and mass 
psychology, These waves of spec- 
ulation. while having originally a 
sound basis. have often resulted in 
excesses with unfortunate conse- 
quences, 

“By taking a public stand on 
this situation at this time. I be- 
lieve the Exchange is fulfilling one 
of its major functions.” 
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DIVIDENDS REACH 


ANOTHER 


NEW PEAK 





"Page ee listed on the Stock 


Exchange paid their common 


share owners the staggering sum 
of $2,223.698.010 in dividends 
during the first quarter of 1959. 

Those disbursements represented : 


@ The largest amount of cash 
common dividends — ever 
paid during the first three 
months of any year. 


@ An increase of $56.809.690. 
or 2.6 per cent. over the 
amount paid on common 
by the same companies in 
the corresponding months 


of 1958. 


MAY, 1959 


@ The seventeenth time in suc- 
cession that first quarter 
cash common dividends 
topped the sum paid in the 
same period of the pre- 
ceding year. 


Three groups of equities—pub- 
lic utilities, petroleum & natural 
gas and chemicals—accounted for 
a large part of the total payments 
and for most of the gain over last 
year. Each of the three disbursed 
more than a quarter billion dollars 
to common share owners during 
the three months ended March 31. 
1959. Their combined payments 
$1,068.232,140—were $47.579.820. 
or 4.6 per cent, greater than the 
total paid by the same three groups 
in the first 1958 quarter. 

There were 1.071 common stock 
issues listed on the “Big Board” at 
the close of March. Of these, 838. 
or more than 78 per cent. paid 
cash dividends during the quarter 
then ended. 

Of the 838 dividend-payers. 221. 
or 27 per cent, paid more to com- 
mon share owners than in the first 
quarter of last year; 522. or 62 
per cent, paid the same amounts 
in both periods; and 92, or 11 per 
cent, paid less. In the table. the 
total of 124 common stocks pay- 
ing “less” this year than last in- 
cludes 32 which made no cash 
payments in the first 1959 quarter 
but which did make payments in 
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the corresponding months of 1958, 
By industrial classifications, 17 
eroups paid larger total cash com- 
mon dividends this year; 10 
smaller. 
largest 
gains were 20.4 per cent by retail 
trade common stocks, 17.4 per cent 
by shipbuilding and operating and 


Percentagewise, the 


13.7 per cent by amusements. 
The largest proportionate de- 
clines were 22.5 per cent by U, S. 


companies operating abroad, 15.5 
per cent by textile corporations 
and 10.1 per cent by leather & 
leather products. 

Only one of the 27 industrial 
groups had a perfect record in the 
first three months of 1959—all 10 
rubber company common stocks 
paying cash dividends, 

The largest group of non-divi- 
dend-payers was 28 machinery & 
metals common stocks. 





CASH DIVIDENDS ON N. Y. S. E. LISTED COMMON STOCKS 
First Quarter 1959 vs. First Quarter 1958 





No. of Amount 
Issues Number Paying Paid in 
Listed Ist Ist ‘59 Per Cent 
Industry 3/31/59 Qtr. More Same Less Quarter Change 
Ce 32 26 9 15 2 $ 30,398,860 — 1.1 
WGUSOMONE onccccecoans 26 18 5 13 24,387,490 + 13.7 
Automotive ............ 62 44 6 28 13 180,766,070 —- 45 
Building Trade ......... 33 27 10 14 4 29,471,700 + 3.2 
a SS ere 91 78 22 48 11 258,653,890 + 1.3 
Electrical Equipment ..... 32 24 4 17 3 70,701,500 eee | 
Farm Machinery ........ 6 4 1 3 18,563,500 +10.0 
Financial .............. 42 27 6 19 4 58,396,000 — 7.8 
Food Prod. & Beverage .. 68 54 17 34 3 66,752,260 + 69 
Leather & Leather Products 9 8 2 3 3 6,030,280 —10.1 
Machinery & Metals .... 112 84 16 52 25 78,723,190 = oo 
PIII, is kn cp aiecwd maxes 40 25 3 21 2 59,235,530 + 0.8 
Office Equipment ........ 9 6 2 3 1 13,336,830 + 39 
Paper & Publishing ..... 35 30 4 23 4 43,888,890 + 0.4 
Petrol. & Nat. Gas. x 46 38 9 26 4 349,099,410 + 25 
Railroad & R. R. Equip... 65 41 7 27 10 92,218,340 — 1.4 
eee 9 8 4 4 1 5,562,000 + 2.0 
Retail Trade ........... 64 56 17 34 6 117,237,960 +20.4 
NN es cn bs calor etatinsei 10 10 5 3 21,840,770 + 1.6 
Shipbuilding & Operating 10 8 3 5 10,342,870 +17.4 
Steel & Iron ........0% 36 31 5 21 6 111,948,880 + 45 
eae ree 41 28 5 14 12 13,938,250 — 15.5 
TID. icici cneregwackosecox 14 12 3 9 35,400,290 + 4.1 
Utilities ...... cs Scere 113 109 49 59 3 460,478,840 + 8.5 
Misc. Businesses ........ 24 21 7 11 3 19,956,390 + 3.1 
U. S. Co.'s Oper. Abroad 19 9 1 6 2 8,630,150 —22:5 
ee re ere 23 12 2 8 2 37,737,870 — 3.2 
MR in weecicus 1071 838 224 522 124 $2,223,698,010 + 2.6 
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— 1957-1958 business reces- 
sion didn’t play havoc with the 


“Big Board Billionaires Club:” 


That exclusive group of com- 
panies listed on the Stock Ex- 
change which enjoy annual sales 
or revenues of one_ billion-—one 
thousand million——dollars or more 
held unchanged at 46 members, 


with two admissions exactly bal- 
ancing two withdrawals. 

The Great Atlantic & Pacific Tea 
Company. listed late in December. 
and General Foods were the two 
while the two enter- 
prises whose sales or revenues fell 
the billion-mark in 1958 
were Republic Steel and North 
American Aviation. 
Motors 
continued its ranking as the Amer- 
which takes in 
more revenue than any other. 

Standard Oil Company (New 
Jersey) and American Telephone 
& Telegraph continued to rank 
second and third. respectively, but 
the Atlantic & Pacific Tea 
Co. took over fourth place. with 


newcomers: 


below 


General Corporation 


ican corporation 


Great 


Royal Dutch Petroleum again in 
fifth position. 
No listed company had 1958 


sales of $10 billion or more —in 
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contrast to General Motors’ 1957 
achievement of nearly $11 billion. 

It is perhaps worth noting that 
General Motors lead 
Jersey Standard fell from 38 per 
cent the vear before to 23 per cent 


sales over 


last year. 

Here's 
achievements of the the 46 billion- 
aires 


a capsule summary of the 


in 1958, as compared with 
the results they recorded the pre- 

ceding vear: 
e@ 28 of the companies, or 61 
per sales 


39 per 


had smaller 
18. or 


cent. 

or earnings; 

cent, larger. 

@ 30 of the enterprises. 65 per 
cent. reported smaller prof- 
its: 16. or 35 per cent larger, 

e@ 22 corporations, or 48 per 

cent, paid the same amount 

of cash dividends per share 
in both vears: 16, or 35 per 

cent. paid more: 7, or 15 

per cent paid less; and 1. 


2 per cent, paid nothing 
either year. 
@ Of the 32 billionaires which 


had made that data public 
when this article was written, 
20. or 63° per 
smaller payrolls; 11, or 34 
per cent, had larger; and 1. 
or 3 showed no 
change. 


cent. had 


per cent, 
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net profits figures for a few of the 


In the table below, the sales and 





companies are for a fiscal year 
nearest to the applicable calendar 








Company 
General Motors Corp. ...... 
Standard Oil Co. (N. J.).... 
Amer. Tel. & Tel. Co. ...... 
The Great A. & P. Tea Co. . 
Royal Dutch Petroleum Co. 
Ford Motor Co. ...... 
General Electric Co. 
Sears, Roebuck & Co. 
U. S. Steel Corp. . 
Socony Mobil Oil Co. 
Shell Transport & Trading 
Gulf Oil Corp. ...... 
Swift & Co. 
Texas Co. ..... ms 
Safeway Stores, Inc. 
Cheysier Corp. .....%.. 
Bethlehem Steel Corp. 
Westinghouse Electric Corp. 
Standard Oil Co. (Ind.) 
Armour & Co. .. 
du Pont de Nemours (E. | 
Rrager Co. ........ 
Boeing Airplane ... 
Shell Oil Co. .... 
Standard Oil of Cal. 
General Dynamics Corp. 
National Dairy Products .. 
Goodyear Tire & Rubber Co. 


Penney (J. C.) Co. ees 
Union Carbide Corp. ...... 
Procter & Gamble Co. ..... 
Douglas Aircraft .......... 
United Aireratt 2.0.0.6 06600 
Sinclair Oil Corp. ....... : 
Radio Corp. of Amer. ...... 
International Bus. Mach. 
Reynolds Tobacco Co. 


American Tobacco Co. ..... 
Montgomery Ward & Co. 
International Harvester Co. 
Continental Can Co. 
Phillips Petroleum Co. 
Firestone Tire & Rubber . 
American Can Co. ..... 
Cities Service Co. 

General Foods ....... 


a—Adjusted for stock dividends or splits. 


46 LISTED COMPANIES WITH SALES OR REV 


Sales or Revenues 


1958 1957_ 
—in millions— 
$9,522.0 $10,989.8 
7,723 7,978.3 
6,771.4 6,313.8 
4,769.2 4,481.9 
4,279.0 4,437.8 
4,130.3 57713 
4,120.8 4,335.7 
B7ar.3 3,600.9 
3,472.2 4,413.8 
2,932.8 3,018.3 
2,852.6 2,958.5 
2,769.4 2,730.1 
2,645.4 2,542.2 
2,327.9 2,344.2 
2,225.4 2,117.3 
2,165.4 3,565.0 
2,005.9 2,603.7 
1,895.7 2,009.0 
1,864.0 2,010.1 
1,850.4 1,935.7 
1,829.2 1,964.6 
1,776.2 1,674.1 
1,711.9 1,596.5 
1,666.0 1,764.6 
1,359.2 1,650.8 
U5113 1,562.5 
1,451.2 1,432.3 
1,367.6 1,421.9 
1,325.6 1,312.3 
1,296.5 1,395.0 
1,295.2 1,156.4 
1,209.9 1,091.4 
1,200.4 1,232.9 
1,190.4 1,251.1 
1,176.1 1,176.3 
1,171.8 1,000.4 
1,146.6 1,053.3 
1,103.0 1,098.1 
1,099.1 1,073.8 
1,098.4 1,171.4 
1,080.4 1,046.3 
1,066.6 1,131.8 
1,061.6 1,158.9 
1,037.0 1,006.3 
1,015.3 1,046.4 
1,008.9 986.0 


Payrolls 4 


1958 


—in millions— 


$2,688.4 


915.9 


3,394.0 


_ 


na 
na 


954.5 


,640.2* 


na 


344.5 


293.0 
na 
312.8 
343.0 
319.8* 
na 
705.0 
792.1 
783.4" 
352.5* 
252.4 
579.8 
na 
548.7 
325.4* 
na 
S72:9 
244.6 
400.4 


na 
349.5 
na 
458.1 
323.9 
165.0* 
425.5 
455.8 


na 


202.9 
196.0 
368.8 
285.3 
182.8* 
296.4 
311.8* 
na 


127.8* 


na—Not available at time of compilation. 
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year. Also, 1959 sales and profits 
for both Royal Dutch Petroleum 





and Shell Transport & Trading are 
preliminary figures. 








REV 


alls 


ions— 


8.4 
5.9 
4.0 


] 
4.5 
10.2* 


14.5 
3.0 


12.8 
43.0 
19.8" 


| 
)5.0 
72.1 
83.4* 
52.5* 
52.4 
79.8 


48.7 
25.4* 


72.9 
44.6 
00.4 


a 
49.5 


58.1 
23.9 
65.0* 
25.5 
55.8 


02.9 

96.0 
68.8 
85.3 

82.8* 
96.4 
311.8% 
Tel 


| 27.8* 





1957 
—in millions— 


$2,954.8 
953.0 
na 
na 
na 
1,204.6 
1,715.3" 
na 
1,596.8 
297.0 
na 
311.3 
na 
307.3* 
na 
794.9 
926.3 
796.2* 
370.1* 
287.5 
575.6 
na 
511.7 
325.8* 
na 
546.4 
244.6 
424.9 
na 
372.4 
na 
463.2 
338.6 
167.3* 
417.3 
na 
na 
192.7 
189.0 
385.3 
283.0 
Lic om 
323.3 
303.4* 
na 


126.2* 








Net Profits 
1958 1957 
—in millions— 

$633.6 $843.6 
562.5 805.2 
952.3 829.8 
50.7 41.9 
267.3 358.4 
95.7 282.8 
242.9 247.9 
165.8 161.1 
301.5 419.4 
156.8 220.4 
169.0 238.9 
329.5 354.3 
10.0 13.5 
310.2 332.3 
33.4 30.9 
—33.8 120.0 
137.7 191.0 
74.8 72.7 
117.8 151.5 
5.6 3.4 
341.2 396.6 
21.6 20.6 
29.4 38.2 
116.6 135.1 
257.8 288.2 
36.7 44.3 
45.5 44.1 
65.7 64.8 
46.9 49.4 
124.9 133.7 
732 67.8 
16.8 30.7 
42.3 51.4 
49.5 79.3 
30.9 38.5 
126.2 89.3 
78.3 64.2 
58.8 57.1 
28.0 29.7 
43.0 45.6 
41.4 41.0 
84.2 96.2 
53.8 61.7 
46.4 45.4 
38.3 2 
48.4 43.9 


*—Includes employee benefits. 


Payrolls Top Profits by 


ENUES OF $1 BILLION OR MORE LAST YEAR 


Payrolls 


Ratio (to 1) of 


Cash Common Divs. 
Paid Per Share 





1958 


4.2 
1.6 
3.6 


10.0 
6.8 
4.5 
1.9 


45.1 
i 4 
18.7 
2.8 
15.6 
5.4 
6.1 


2.8 
27.3 
77 
3.3 
13.8 
3.6 
3.5 
7.0 
8.6 
6.9 
2.2 
Mee 
6.7 


2.6 


1957 


3.5 
12 


4.8 
11.0 
2.4 
84.6 
1.5 
13.4 
2.4 
12.3 
bs 
6.6 


2.8 
cae 
6.6 
2.1 
10.8 


3.4 
6.4 
8.4 
6.9 
2.0 
5.2 
6.7 


i 


1958 


$2.00 
2.25 
9.00 
0.80a 
1.32 
2.00 
2.00 
1.10 
3.00 
2.00 
0.52 
2.40a 
2.00 
2.35 
1.10 
1.50 
2.40 
2.00 
1.40s 


6.00 
2.17 
96a 
2.00 
2.00 
2.00 
1.80 
2.35a 


4.25 
3.60 
2.00 
2.44a 
3.00 
3.00 
1.50 
2.54a 
3.70 


5.00 
2.25 
2.00 
1.80 
1.70 
2.55a 
2.00 
2.35a 
2.20 


1957 


$2.00 
2.25 
9.00 
0.70a 
1.70 
2.40 
2.00 
1.00 
3.00 
2.50 
0.52 
2.29a 
2:25 
2.30a 
.90a 
4.00 
2.40 
2.00 
1.40s 
6.50 
1.92a 
92a 
2.00 
1.90 
2.00 
1.80 
2.310 


4.25 
3.60 
1.95 
3.884 
2.63a 
3.00 
1.50 
2.194 
3.30 
5.00 
2.25 
2.00 
1.80 
1.70 
2.50a 
2.00 
2.31a 
1.95 


s—Plus stock in Standard Oil Co. (New Jersey). 
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SPLITS GAIN IN 
POPULARITY 


IstED stocks split in a ratio of 
4 2-for-l or better during the 





first quarter of 1959 numbered an 
even dozen. 

That total—exactly equalling 
the number of similar splits in the 
full 12 months of 1958—was the 
third largest ever recorded in the 
corresponding period of any year. 

First quarter splits of 2-for-1 or 
better over the last decade have 
compared as follows: 


1959 .... 12 1954 2 | 
G8 ..... 2 FOSS ..... 2 
1957 .... 6 1952 ..... 5 
1956 .... 23 1951 ..... 9 
1955 19 1950 ..... 3 





\s the table shows, market prices 





LISTED STOCKS SPLIT IN A RATIO OF 2-FOR-1 OR B 





1958 
Split Effective Closing wi 
Stock Ratio Date Price OF; 
Macher Hocking Gloss ...... 666 cccicscceusces 2-for-1 1/26 $3850 $3 
Duquesne Light .... : , és 2-for-1 1/26 25a } 2 
General Amer. Transp. . ; ; ae eee 2-for-1 1/26 573/40 g 
Ideal Cement ...... bhSines .. 3-for-1 2/2 30a | 2 
Int‘l Tel. & Tel. .... 1s Geog ae a grenenaens 2-for-1 3/6 313¢a : 
OE OY givers aidnicie waa tSadce owe des oer 2-for-1 2/27 46\4a 4 
Johnson & Johnson ................... we...  2¥2-for-1 1/12 52%a S 
ee sar Dasnleciee wena aay . 3-for-1 1/21 31V4a q 
GUNG FANGUGED ooo iics 5 i oicinie ween diesswedapure 2-for-1 2/2 32a : 
Motor Products ....... 5 ica 3h evn Rabe oracata ae aeeee 2-for-1 3/12 37a 3 
Pet MGM Ce. sosccccccccs er Pa ae 2-for-1 1/16 41730 “ 
PE ia: 'e a afc ohiantainks ial rariesaas Oakes 2-for-1 3/25 34a 3 
*—Difference between high and low in Ist quarter of 1959. **—Comparing 1958 close with ¢ 
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of the dozen stocks registered first 
quarter fluctuations ranging from 
slightly more than $2 per share 
(Duquesne Light) to $16.25 (Gen- 
eral American’ Transportation). 
The average was better than $8 
a share. 

\t the quarter’s end, 8 of the 12 
issues were selling above their 
final 1958 quotations. The largest 
rise was $7 per share (White Mo- 
tor); the largest decline, $5 (by 
hoth Anchor Hocking Glass and 
Motor Products). 

It is, of course, too early to pre- 
dict whether the number of listed 
stocks split 2-for-1 or better dur- 
ing 1959 will equal or top the rec- 
ord total of 88 achieved in 1956. 

However, nearly a score of list- 
ed companies have proposed or 
approved splits since the first quar- 
American 
Telephone & Telegraph. Colgate- 
Palmolive. Eastman Kodak, Flor- 
ida Power & Light, Freeport Sul- 
Libbey-Owens-Ford 


ter ended, including 


phur. Glass, 





P. Lorillard. 
Zenith Radio. 
A. T. & T.’s 3-for-1 split —ap- 


proved overwhelmingly by stock- 


Chas. Pfizer and 


holders at their annual meeting on 
April 15—took a lot of wind out 
of the sails of split opponents. 

The merits of stock splits were 
outlined succinctly by Frederick 
R. Kappel, President of the Bell 
System Company, in his annual re- 
port as follows: 

“A wider market for A. T. & T. 
stock, your Board of Directors be- 
lieves, will result from favorable 
action on their proposal to split 
the present shares on a three-for- 
one basis, and from the increase 
in the dividend (to the equivalent 
of $9.90 annually from $9 per 
share previously) which is antici- 
pated if the stock split is approved. 
These steps will strengthen our po- 
sition in competing for the large 
amounts of equity capital needed 
to meet the nation’s requirements 
for telephone service.” 





FOR-1 OR BETTER DURING FIRST QUARTER 


1958 
Closing 
Price 
538520 
25a 
57340 
30a 


31360 
46a 
52a 
31%4a 


32a 
37a 
41730 
34a 


1 1958 close with close on 3/31/59. 


Ist Quarter 1959 Market Price Range 








Open High Low 
$39a $3934 $33 
25/20 2678 2434 
57/20 67/2 51% 
30Vga 347% 30a 
3120 42/2 28 
463¢a 57 4572a 
5150 572 49a 
3130 3436 297% 
32Vga 3678 285 
37a 37a 3136 
42V2a 44% 3614 
34Vga 43 33340 


OF 1959 
First Quarter’s 
Price Price 
Close Swing* Change** 
$335 $ 634 $—5 
2434 2 — 
58 16% + % 
32/2 43/4 +212 
377% 1412 +612 
503% 11% + 41/2 
552 82 +31%4 
30 4/2 —-1% 
347% 8% +27% 
32 5% =5 
42/2 82 + % 
41 9V%4 +7 


a—Adijusted for stock dividends or splits. 
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INVESTMENT 


DECISIONS 
IN A BULL MARKET 


Pen years buoyant stock mar- 
ket presented both an oppor- 
tunity and a challenge to big in- 
vestment portfolio managers. 

The opportunity—a good time 
to get rid of any blocks of stocks, 
probably at a profit, which the 
owner no longer cared to hold for 
the long pull. The challenge 
which new stocks should be added 
to the portfolio and which hold- 
ings should be boosted? 

Readers who faced the same 
problems, on a smaller scale, may 
be interested in the decisions made 
by one big institutional investor. 
The Connecticut General Life In- 
surance Company, Hartford — 
which had total assets of nearly $2 
billion on December 31 





last year: 


e@ Added eight blocks of listed 
common stocks to its port- 
folio. 

@ Increased its holdings in each 
of 29 listed common stocks. 

@ Disposed completely of two 
blocks of listed equities. 

@ Reduced its holdings of two 
listed common stocks. 


The eight blocks of listed com- 
mon stocks added to the portfolio 
were 1.600 shares of Bethlehem 
Steel, 1.500 Columbus & Southern 
Ohio Electric, 1,100 Deere & Co., 
1.100 National Dairy Products, 
900 National Lead, 300 Pittston 
Co.. 1.404 Union Oil of California 
and 2.100 U. S. Steel. 

Nine of the 29 increases in 
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ldings amounted to 500 shares 
more. as follows: 700 American 
(yanamid, 4.000 Atlantic City 
tlectric, 500 General Motors, 500 
General Telephone. 1.950 Royal 
Dutch Petroleum, 800 Socony Mo- 
bil Oil. 500 Standard Oil of In- 
diana, 1.315 Standard Oil (New 
Jersey) and 900 U. S. Gypsum. 
The other 20 gains each amounted 
to less than 500 shares. 

The two blocks of listed equities 
liquidated by this big insurance 
during 1958 were 100 
shares of Ford Motor Car and 


company 





12.000 shares of Idaho Power. 

Portfolio reductions were the 
sale of 500 Allis-Chalmers, cutting 
the amount held to 1.900 shares. 
and the disposal of 2.600 Boston 
Edison, slicing the total owned to 
only 920 shares. 

The 25 largest blocks of listed 
common stocks owned by Connec- 
ticut General Life at the year-end 
—in respect to number of shares 
only: not market value—the cor- 
responding figure at the close of 
1957 and any year-to-year changes 
are shown in the table below: 





25 LARGEST BLOCKS OF LISTED COMMON STOCKS OWNED BY 
CONNECTICUT GENERAL LIFE INSURANCE COMPANY 
AT YEAR-END 


Shares Held at Close of: 


Common Stock 


American Can Co...... Beaty suaseet ns 
American Tel..@ Tel. Ca,....0.0 6666600 
Atlantic City Blectric Co... .....5554. 
Cincinnati Gas & Elec. Co. (The)...... 
Cleveland Electric Illum. Co. (The). 


Commonwealth Edison Co.......... 
Corn Products Company........... . 
Dayton Power & Light Co. (The).... 
duPont de Nemours (E. I.) & Co...... 
General Elsctric. Co... sds 0.5.0 0 oceans 


General Motors Corp.... Eapemeneds 
MAE RE OI oss: 0.3 50 sie sia loa ie beni eve 
Houston Lighting & Power Co......... 
Kansas Gas & Electric Co..... 
Niagara Mohawk Power Corp.. 


Northern States Power Co........... 
So ae 
Pacific Gas & Electric Co............. 
Philadelphia Electric Co....... 

Royal Dutch Petroleum Co 


Socony Mobil Oil Co., Inc... .. 
Southern California Edison Co..... 
Standard Oil Ce. of California. oie 
Standard Oil Co. (New Jersey)....... 
Union Pacific R. R. Co........ 





1958 1957 Change 
4,500 4,300 + 200 
4,816 4,334 + 482 
5,000 1,000 + 4,000 
4,941 4,651 + 290 
14,304 14,304 = 
5,292 5,189 + 103 
4,300 4,300 oo 
7,000 7,000 = 
5,500 5,300 + 200 
9,600 9,200 + 400 
5,130 4,630 + 500 
8,050 7,740 + 310 
15,007 15,007 as 
10,400 10,400 —_— 
6,000 6,000 oo 
6,930 6,930 — 
5,000 5,000 —_— 
11,074 11,074 — 
9,102 9,102 -- 
5,200 3,250 +1,950 
12,788 11,988 + 800 
5,000 5,000 _ 
15,796 15,596 + 200 
36,313 34,998 +1,315 
9,000 9,000 a 
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BOOST 


CAPITAL 


EXPENDITURES 


NE of the most important as- 
() pects of the economic picture 
is. of course, the amount of capi- 
tal expenditures made by business 
and industry. 

The dollars budgeted for plant 


and equipment——new factories, bet- 


MANUFACTURERS 


ter machines, more modern lab- 
oratories and improvement or ex- 
pansion of existing facilities are 
not only likely to bolster revenues 
and profits. but their very expendi- 
ture also tends to swell employ- 
ment and payrolls. 

Recently the Securities & Ex- 
change Commission and the De- 
partment of Commerce announced 
jointly that the nation’s industries 
will spend an estimated $31,792 
million for plant and equipment in 





Sa a) ee ee 


~ 
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CAPITAL EXPENDITURES, 


Company 


Alpha Portland Cement... 
Borden Co. .... 
Continental Oil 
du Pont (E.1.) 


Eastman Kodak Co. 
Goodyear Tire & Rubber ... 
Johns-Manville Corp. 


Johnson & Johnson......... 


Lockheed Aircraft . 


MAO COED. wi cscccceceenes sees 


Phillips Petroleum Co. 


Union Bag-Camp Paper ................. 


United Fruit 
U.S. Rubber 


Total 


a—Adjusted for stock dividends or splits. 


Standard Oil of California.............. 


MARKET PRICES, CASH DIVIDENDS AND 


___ Capital Expenditures 
1959 Budget 1958 Actual 





oerate $ 15,000,000 $ 20,000,000 
asi isaics 26,800,000 31,700,000 
ere 104,000,000 90,600,000 
190,000,000 231,000,000 

suecahiiz 61,000,000 55,000,000 
70,000,000 60,000,000 

: 20,000,000 10,511,000 
sisirsheged 14,000,000 9,492,000 
Losey 17,500,000 15,500,000 
ere 8,500,000 11,600,000 
Koaretiees 135,000,000 133,000,000 
are 400,000,000 350,000,000 
pi ereeat 17,000,000 28,000,000 
ee 35,000,000 23,573,518 
ree 30,000,000 27,000,000 
sia d 72,000,000 36,000,000 
1,215,800,000 1,132,976,518 


u—Dividend rate increased since 4-4-58 


ive’ 


+ | 


thine haw 


a oS a a 


if 
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\059. This estimate tops the ac- 
tual 1958 figure of $30,526 million 
by -.1 per cent. 

Manufacturers, the joint esti- 
mate disclosed, will lead the way. 
Estimated capital expenditures by 
manufacturing companies will rise 
by 7.4 per cent to $12,274 million 
from $11,433 million last year. 
Public utilities are expected to 
spend some $6,143 million, or less 
than 1 per cent more than the 
$6.088 million in 1958; while all 
other companies plan to boost 
plant spending to $13,375 from 
$13.005 million, or by 2.8 per cent. 

Even though manufacturing 
companies as a group plan larger 
capital investments than last year, 


the picture for individual com- 
panies in that particular category 
as the accompanying table shows 
—is spotty. 





Eleven of the tabled enterprises 
plan larger expenditures, but 5 
are retrenching. 

The largest proportionate  in- 
creases are 100 per cent by Youngs- 
town Sheet & Tube, 90 per cent 
by Johns-Manville and 48.5 per 
cent by United Fruit. 

On the other hand, Union Bag- 
Camp Paper will cut its capital 
expenditures by 39 per cent, Ma- 
sonite Corp. by nearly 27 per cent 
and Alpha Portland Cement by 25 
per cent. 

The reader will understand, of 





DENDS AND YIELDS FOR 16 MANUFACTURING COMPANIES 








Market Cash Div. 
Price Paid in Yr. 
Common Stock Price Range, 1954-1958 of Common Ended 

Change High Low Last 4-3-59 4-3-59 Yield 
— 25.0% 47 4424 383% 38 $1.50 3.9% 
=— 15.5 78 4934, a 743% 77% 2.80 3.6 
+ 14.8 70% 26 a 63 637% 1.60 2.5 
— 17.7 24934 104 21334 22934 6.00 2.6 
+ 10.9 74 ~a 21%4.a 724% a 7720 1.474 19u 
+ 16.7 124% 243%4 a 121 135 2.364 1.7 u 
+ 90.3 5834 30% a 522 53%, 2.00 3.7 
+ 47.5 59 a 2334 a 52% a 54/2 0.724 1.3u 
+ 12.9 3412 4 12 a 32 a 37 1.204 32 
— 26.7 46528 a 15a 38 42% 1.19 4 2.8u 
+ 1.5 56%, 263% a 484 512 1.70 3.3 
+ 14.3 615% 23% a 593%, 54/2 2.00 a7 
— 39.3 47/2 4424 435 50% 1.50 3.0 
+ 48.5 60 3358 41% 42 2.75 6.5d 
+ 11.1 582 a 2758 a 473 54 2.00 3.7 
+ 100.0 1312 38 117 125%4 5.00 4.0 
t+ 72 


d—Dividend rate decreased since 4-4-58. 
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course, that another group of man- 


ufacturing companies might con- 
tain more, or less. impressive fig- 
ures than those tabled. Many com- 
panies do not make their capital 
budgets public. The 16 cited are 
probably fairly representative of 
manufacturing enterprises of vari- 
ous sizes, since their 1959 budgets 
range all the way from $8.5 mil- 
lion (Masonite Corp.) to $400 mil- 
lion (Standard Oil of California). 

It is interesting to note that 
common stocks of 14 of the 16 
tabled companies were selling early 
last month above their 1958 clos- 
ing levels. Of the other two, Alpha 
Portland Cement was down a small 
fraction from its year-end quota- 
tion, and Standard Oil of Califor- 
nia was off $5.25 per share. 

As compared with their 1951- 
1958 lows. all 16 common stocks 
were selling at higher prices early 
in April. Two—du Pont and Good- 
year—showed gains from their 


16 


lows for the previous five years 
of well in excess of $100 per share. 

All of the companies pay cash 
dividends on common. 

Yields ranged recently from less 
than 2 to over 6 per cent. 

Just one note of caution: 

Nothing in this article can be 
interpreted as being a recommen- 
dation to buy. sell or hold any of 
the 16 manufacturing company 
common stocks tabled. 

Obviously. the intelligent — in- 
vestor will obtain a great deal 
more background than can _possi- 
bly be included in a short article 
before attempting to reach a deci- 


sion about any specific stock or 
group of stocks. 
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NEW 
LISTINGS 
Emphasize 
Stock Exchange 

Diversity 


YIGHT new common stocks were 
k admitted to trading on the 
Stock Exchange in recent weeks. 
and the varied fields they repre- 
sent served to emphasize the di- 
versity available to investors. 

In alphabetical order, the new- 


comers were: 


McDonnell Aircraft Corp.. 
St. Louis, is one of the nation’s 
largest producers of defense equip- 
ment. a leading maker of fighter 
aircraft. and an important factor in 
missiles. 

On March 31, this company’s 
1.616.167 shares of $5-par value 
common stock (ticker symbol: 
MAC) were admitted to trading 
on the “Big Board.” where the 
initial transaction was recorded 
at S47 per share. 

Incorporated in 1939, McDon- 
nell designed and built the Navy’s 
first jet airplane—the Phantom— 
in 1946. It is now building the 
Navy's latest jet fighter—the Mc- 








Donnell F4H—a_ missile-bearing 
interceptor which flies at more 
than twice the speed of sound. It 


also produces the Air Force's F- 
101 Voodoo, which set the trans- 
continental speed record of 6 hours 
and 47 minutes from Los Angeles 
to New York and return. 

In missiles. McDonnell is prime 
contractor for the Air Force Quail 
decoy and it builds the airframe 
and propulsion for the Navy’s sur- 
face-to-air Talos. 

For the first half of the current 
fiscal year the six months ended 
December 31, 1958—earnings rose 
to $4.362.489, or $2.75 per com- 
mon share, from $4.26].988. or 
$2.68 a share. in the same half of 
the previous fiscal year, 

The company’s backlog at the 
year-end was $537.395.4.15. 

Cash dividends have been paid 
common share owners—who now 
number over 4.000 — regularly 
since 1950. The current annual 
rate is S$] per share. Stock divi- 
dends of 4 per cent each were paid 
January 1, 1959, and a year earlier. 


National-Standard Company, 
Niles, Mich., is a leading manu- 
facturer of specialty wires, indus- 
trial wire cloth, perforated metals. 
high carbon flat steel and special 
machinery. 

Trading in’ the company’s 
779,008 shares of $10-par value 


(ticker 


common _ stock symbol: 
NSC) began on April 10. The in- 
itial market price was recorded at 
$46.50 per share. 

1907, National- 
Standard operates plants in seven 


Founded — in 


states. as well as in Canada. Eng- 
\frica, It has 


never so far failed to show a profit 


land and in South 


in any year. 

For the fiscal year ended Sep- 
tember 30. 1958. net sales eased to 
$38.987.411 from $42.996.880. in 
the preceding 12 while 
net earnings decreased moderately 


months: 


to $2.136.276, or $2.75 per share 
stock, 


from $2.506.318, or $3.24 a com- 


on outstanding common 


mon share. in fiscal 1957. 
National-Standard 


broken annual dividend payment 


has an un- 
record extending for 44 years. and 
it has made payments every quar- 
ter since 1926. Quarterly disburse- 
ments of 10 cents each were made 
April 1. 


Common share owners now ap- 


on January 2 and 


proximate 3.000. 


Neptune Meter Company, 
New York City. has been manu- 
facturing and selling liquid meters 
for more than three-quarters of a 
Last sold its 16 
millionth liquid meter. 

On April 6. this 
company's 1.110.560 shares of $5- 


century. vear it 


trading in 





par value common. stock (ticker 
symbol: NPM) began on the “Big 
with the first 
price of 337 per share. 

Net 
revenues rose to a new peak al 
$37,319,994 last year from $33.- 
780.581 in 


proved to $2.855.171. or 


Board.” sale at a 


sales and other operating 


1957. Net income im- 
$2.70 
per common share. in 1958 from 
$2.731.110. or $2.59 a share. 
Common share owners. now 
numbering more than 2.500. have 
cash dividends 


received ever\ 


quarter without exception since 
February. 1918. Recently quarter- 
ly payments have amounted to 35 
cents per share, the latest one on 


February 16, 


Rochester Telephone Corp. 
is the nation’s largest unaffiliated 
telephone company. 

Trading in its 1.367.186 shares 
of 3$10-par value common. stock 
(ticker symbol: RTC) began on 
the Stock Exchange March 30. The 
first shares changed hands at 
$27.25 each. 

Although it is a “local” com- 
pany. Rochester has 280.000 tele- 
phones in service in a 2.500-square 
mile area in upstate New York 
has 10.325 share owners in all 
19 states and the District of Co- 
lumbia 


and is the only “phone 


independent on the Exchange. 








a7, 
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». 
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Operating revenues increased to 
823.305.8560 last year from $21.- 
174.317 in 1957; while net in- 
come improved to $2,248,057, or 
<|.49 per common share, from 
$2.061.832, or $1.33 a share. 

Cash dividends have been paid 
every year since 1921. The current 
annual rate is $1 per share. 

Including the main one in 
Rochester, 35 exchanges are oper- 
ated. and daily calls averaged 
more than one million last year. 

:mployes total more than 3.800, 

Texas Gas Transmission 
Corporation, Owensboro, Ken- 
tucky. operates 3,714 miles of 
pipe line for transporting and sell- 
ing natural gas from the Louisiana- 
Gulf Coast Area through Louisi- 
ana. Arkansas, Mississippi, Ten- 
nessee. Kentucky and Indiana and 
into Ohio. 

Trading in the company’s 
2.950.564 shares of $5-par value 
common stock (ticker symbol: 
T\G) was inaugurated on_ the 
Stock Exchange April 14. The first 
price recorded on that market was 
$35.25 per share. 

Revenues rose to a record at 
$104.162.875 last year from S91.- 
948.312 in 1957, Net income im- 
proved to 86.874.269. or $2.06 per 
common share. in 1958 from $6.- 
121.091, or $1.83 on each com- 


mon share, in the preceding year. 

Texas Gas Transmission now 
has some 17.000 common share 
owners. In both 1958 and 1957, 
they received four quarterly cash 
dividends of 25 cents each, plus a 
stock dividend of 2 per cent late 
in the final month of each of 
those years, The most recent pay- 
ment was 30 cents per share in 
cash on March 16. 


Universal Oil Products Com- 
pany, Des Plaines, Ill., has a 45- 
year history of achievement in de- 
veloping methods, processes and 
products for improving the tech- 
nology of the petroleum refining 
and petrochemical industries. 

On April first. this company’s 
2.900.000 shares of $l-par value 
common stock (ticker symbol: 
COP) were admitted to trading on 
the “Big Board,” the first sale be- 
ing at $23.25 per share. 

Until February 12. UOP was 
owned by a charitable trust, Pe- 
troleum Research Fund. but it 
now has more than 20.000 stock- 
holders. No dividends have been 
paid yet on the shares listed. 

Universal Oil Products’ princi- 
pal sources of income are royalties 
from licensing processes in this 
country and abroad. sale of such 
products as catalysts. petroleum 
additives and = other industrial 











chemicals and construction serv- 
ices throughout the world. 

Adjusted on a pro-forma basis 
to give effect to the company’s new 
capitalization under public owner- 
ship. 1958 earnings amounted to 
$3.002.902. or 31.25 per common 
share. as compared with $1L.- 
109.307, or SL.52 a share on com- 
mon, for 1957. 


Warner Company, Philadel- 
phia. which will celebrate its 165th 
anniversary this year, produces 
such building materials as ready- 
mixed concrete, prestressed and 
precast concrete. sand and gravel. 
crushed stone. blast furnace slag 
and _ black top. aggregate and lime 
products for chemical. construc- 
tion and agricultural uses. 

On April 7, this 
1.126.930 shares of S10-par value 

stock (ticker symbol: 
made their bow on the 


companys 


common 
WAR) 
Stock 


price of $28.12 per share. 


Exchange at an opening 


Warner’s 1958 net sales totaled 
$23.356.460, against $23.897.541 
in 1957: while net income eased to 
SLSILL724 or S140 a common 
share. from S1.707.525. or $1.59. 

Common share owners, now 
numbering some 3.700, have re- 
ceived two quarterly dividends of 


25 cents each so far this year, the 


latest one on April 15. 




















White Stores, Ine... Wichita 
Falls. Texas. operates 67 com- 
pany-owned and some 190 author- 
ized dealer stores in Texas. Okla- 
homa. New Mexico. Colorado. 
Louisiana and Mississippi. 

Its 912.857 shares of S$l-par 
value common stock (ticker s\m- 


hol : WEW ) 


lebut on the 


made their trading 
“Big Board” April 
13. The opening price was $25. 
White sells at retail and whole- 
sale such products as auto acces- 
sories, tires. batteries. replace- 
ment parts. oil, household appli- 
hard- 


ware, housewares, toys. sporting 


ances, home furnishings. 
furniture, 
Company-owned stores sell 70 per 


eoods, bicycles and 
cent on credit. 30 per cent cash: 
sales to operators of dealer stores 
are generally for cash. 

$15.0613.681 
$36.836.704 in 


1957: while net earnings rose to 


Sales spurted to 
last year from 
$2.070.361. or 52.27 per common 
share. from $1.700.530. or $2.01. 

White now has some 1.600 com- 
mon. stockholders. Cash dividends 
have been paid annually since 
1947: quarterly since 1954. Last 
year. four quarterly cash disburse- 
ments of 15 cents each were made. 
plus a 5 per cent stock dividend in 
mid-December. On February 15. 
1959. the quarterly payment was 
boosted to 20 cents per share. 
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IVIDEND-LONGEVITY and a large 
D number of stockholders ap- 
parently go hand-in-hand. 

\t least that seems to be a rea- 
sonable conclusion to draw from 
the table below. citing the 25 list- 
ed companies that now top all 
others in respect to common share 
owner family size. 

These 25 enterprises have paid 


at least one cash common dividend 
every year—in some cases every 
quarter of every year—for an 
average of better than 42 years. 

In a few instances, the number 
of stockholders shown below for 
a given company varies slightly 
from the figure published in THE 
EXCHANGE Magazine earlier this 
year. However, all tabled stock- 
holder figures are the latest avail- 
able and were supplied by the com- 
panies themselves. 





25 NEW YORK STOCK EXCHANGE COMPANIES WHICH HAVE 
100,000 OR MORE COMMON SHARE OWNERS EACH 





Number 

of Share 

Company Owners 
Amer: Tel: & Tel... ...6 cance 1,619,397 
General Motors ........... 724,833 
Standard Oil (N. J.)........ 502,562 
General Electric ......... 20-600 394,564 
Fort Mater Gee. ocnk cccineas 264,501 
= ere 263,311 
Socony Mobil Oil ..........- 207,154 
du Pont de Nemours ........ 194,343 
Bethlehem Steel ........... 171,010 
CO PND ci ndccsdiesows 161,393 
Consolidated Edison ........ 156,474 
Radio Corp. of America 154,981 
a, ee ee era ee 154,554 
Standard Oil of California... 152,754 
Standard Oil of Indiana..... 151,937 
Columbia Gas System ....... 149,945 
Westinghouse Electric ....... 149,482 
Seats: WORM - <.05s6ccwice <x 146,955 
Commonwealth Edison ...... 145,772 
Public Service Elec. & Gas... 141,213 
Pacific Gas & Elec. ........ 139,570 
A eer eae 138,375 
Pennsylvania R. R. ......... 137,109 
eS. 127,802 
Phillips Petroleum .......... 127,749 











Cash Dividends Market 5 Vecr 
Paid Paid Price of Price 
Yearly a Share Common Swing of 
Since: in 1958 3-31-59 © Common** 
1881 $9.00 241% $ 71 
1915 2.00 45 3430 
1899 2.25 51% 4450 
1899 2.00 8136 5030 
1947 2.00 57 Ve 272 
1940 3.00 88/2 78 
1902 2.00 451% 373/40 
1904 6.00 223 14556 
1939 2.40 50 42%a 
1947 2.35a 582 4050 
1885 2.70 623%, 24V2 
1940 1.50 535% 32% 
1934 0.80 23 1236 
1912 2.00 55% 37%a 
1894 1.40* 483/44 30340 
1943 1.00 23% 1058 
1935 2.00 76% 33Ve 
1935 1.10 42 21%6a 
1890 1.96a 60 225¢a 
1907 1.80 42% 13% 
1919 2.40 65% 24% 
1903 2.35 75% 607%sa 
1848 0.25 15% 191% 
1936 2.00 68/2 58% 
1934 1.70 512 30 a 


* Plus one share of Std. Oil (N. J.) for each 200 shares held. Fractions in cash at $0.30 


per 1/200th share of Std. Oil (N. J.). 


** Difference between High and Low Market Price (adjusted where necessary) in period 


1954-1958, inclusive. 
a Adjusted for stock dividends or splits. 
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SAMPLE COPY 


CHANGES IN PRICES OF LISTED COMMON STOCKS 


DISTRIBUTION OF 1066 NYSE ISSUES BY PERCENTAGE PRICE CHANGE 
IN MONTH ENDED APRIL 15,1959 


NUMBER PERCENTAGE 
OF ISSUES PRICE CHANGE 





10%. & OVER 


8 TO 10 % 


6 TO 8% 





4 TO 6% 








2 TO 4%o 


LESS THAN 2 % 








NO CHANGE 














DOWN 


LESS THAN 2 % 





2 TO 4% 


4 TO 6% 


6 TO 8% 


8 TO 10% 


10 %. & OVER 





DOW- JONES STANDARD & POOR'S 
65-STOCK AVERAGE 500-STOCK INDEX 


212.06 MAR.1I3 56.67 
211.60 APR.I5 56.96 
- @.2 % CHANGE +0.5% 





OVER 


10 %o 





